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All information in this Term Sheet, whether regarding assets backing any securities discussed herein or ctherwise, will be superseded by the information contained in the final prospectus.

Preliminary Structural and Collateral Term Sheet July 6, 2004

oldman $1,132,627,000 (approximate) of Offered Certificates

achs
GSR Mortgage Loan Trust 2004-9
GS Mortgage Securities Corp., Depositor
Mortgage Pass-Through Certificates, Series 2004-9

Overview of the Offered Certificates

Ihmélz
Approxmate ‘ |, Pags- N
T;roug) ,,,,, ) Pncmg
ate Speed
1A1 1 71,205,000 3.50% 3.053% N/A N/A 08/04-05/34 {20 CPR
2A1 2 |3/1&3/6 231,720,000 3.50% 4719% 1.93 3.27 [ 08/04-06/07 | 08/04-08/34 125 CPB
3A1 3 [31&36 160,277,000 3.50% 3.692% 2.05 4.07 | 08/04-05/07 | 08/04-06/34 | 20 CPB
4A1 4 |51&5/6 157,782,000 | 3.50% 4.984% 256 3.30 | 08/04-06/09 | 08/04-06/34 | 25 CPB
5A1 5 [5M18&5/6 90,457,000 3.50% 4.073% 2.89 4.17  108/04-06/09 | 08/04-06/34 | 20 CPB
6A1 6 | m 37,500,000 3.50% 3.935% 0.50 0.50  {08/04-07/05 { 08/04-07/05 {20 CPB
6A2 6 7 15,955,000 3.50% 3.935% 1.25 1.25 | 07/05-01/06 | 07/05-01/06 | 20 CPB
BA3 6 71 28,177,000 3.50% 3.935% 2.00 2.00 |01/08-02/07 | 01/06-02/07 v20 cesl
BA4 6 m 20,377,000 3.50% 3.935% 3.00 3.00 |02/07-01/08 | 02/07-01/08 |20 CPB
6A5 6 m 16,330,000 3.50% 3.935% 4.00 4.00 |01/08-02/09 | 01/08-02/09 { 20 CPB
6A6 6 m 12,335,000 3.50% 3.935% 5.00 5.00 | 02/09-01/10 | 02/09-01/10|20 CPB
BA7 8 7" 21,815,000 3.50% 3.935% 6.32 6.64 [01/10-05/11 | 01/10-07/12 |20 CPB
BA8 6 711 26,908,000 3.50% 3.935% 6.82 11.80  [05/11-05/11 | 07/12-05/34 | 20 CPB
7A1 7 10/ 29,876,000 3.50% 5192% 0.50 0.50 | 08/04-07/05 | 08/04-07/05 )20 CPB
7A2 7 10N 12,749,000 3.50% 5.192% 125 1.25 |07/05-01/06 | 07/05-01/06 | 20 CPB
7A3 7 1M 22,497,000 3.50% 5.192% 2.00 2.00 [01/06-02/07 | 01/06-02/07 |20 CPB
7A4 7 1011 18,338,000 3.50% 5.192% 3.00 3.00 |02/07-01/08 | 02/07-01/08 | 20 CPB
7A5 7 1011 13,072,000 3.50% 5.192% 4.00 4.00 | 01/08-02/09 | 01/08-01/09 { 20 CPB
7AB 7 10/ 9,931,000 3.50% 5.192% 5.00 5.00 |02/09-01/10§ 01/09-01/10|20 CPB
TA7 7 1N 18,006,000 3.50% 5.192% 6.69 6.68  [01/10-09/12 { 01/30-09/12 | 20 CPB
7A8 7 10/1 21,613,000 3.50% 5.192% 9.58 12.07 {09/12-06/14 | 09/12-06/34 | 20 CPB
8A1 8 |Seasoned 65,768,000 3.50% 5.970% 0.86 0.92 | 08/04-04/07 | 08/04-02/27 |65 CPB
B1 All All 20,532,000 AA 1.70% 4.456% 3.96 7.18 [ 08/04-06/14 | 08/04-06/34 | 20 CPB
B2 All All 7,984,000 A 1.00% 4.456% 3.96 7.18 | 08/04-06/14 | 08/04-06/34 |20 CPB
B3 All All 3,422,000 BBB 0.70% 4.456% 3.96 7.18 | 08/04-06/14 | 08/04-06/34 | 20 CPB

(1) The Certificate Sizes are approximate, based on projected scheduled July 1, 2004 balances of the Mortgage Loans,
and subject to a +/- 5% variance.
(2) The Credit Enhancement percentages are preliminary and are subject to change based upon the final Mortgage Loan

pool as of the Cut-Off Date and rating agency analysis.

(3) For the Senior Certificates, the Pass-Through Rates with respect to each Distribution Date will equal a per annum rate
equal to the weighted average of the net rates for the mortgage loans in the respective mortgage group. For the
Subordinate certificates, the Pass-Through Rates will equal a per annum rate equal to the weighted average of the net
rates for the mortgage loans in all eight mortgage loan groups, weighted on the basis of the related group subordinate

amount.

(4) Average Life and Payment Windows are calculated based upon the applicable prepayment speeds to the reset date
(CPB) or Maturity date. CPB implies prepayment in full is individually applied to each hypothetical mortgage loan at its

next reset date.

This material is for your private information and we are not solkciting any aclion based upon ft. This material is not to be construed as an offer to sell or the soficitation of any offer to buy any security in any jurisdiction where such an offer or
solicitation would be illegal. Neither the issuer of the centificates nor Goldman, Sachs & Co., nor any of their affiliates makes any representation as to the accuracy or of the i ion herein, By ing this material the recipient
agrees that it will not distribute or provide the material to any other person. The fonmation comtained in this material may not pertain to any securities that will actually be sold The information contained in this material may be basad on
assumptions regarding markat conditions and other matters as reflected thersin. We make no regarding the of such 2 or the likefihood that any ot such assumptions wiil coincide with actual market
canditions or events. and this material should not be refied upon for such purposes. We and our affiliates, officers, directors, partners and emplayees, including persans. involved in the preparaﬁon or issuance of this material may, from time 1o tme,
have long of short positions in, and buy or sell, the securiies mentioned herein or terivatives thereof (inchuding options). This matertal may be filed with the and i (the "SEC") and Incorporated by reference into an
effective reglstration statament previousty filed with the SEC under Rule 415 of the Securities Act of 1933, inctuding in cases where the material does not pertain to securities that ave mealery offered for sale pursuant tn such registration statemen,

Information contained in this materal is current as of the date appearing on this material oaly. Information in this material regarding the securities and the assets backing any securities herein all prior ion regarding
such securities and assets. Any information in this maleda! whether regarding the assels backing any securities discussed herein or otherwise, is L Y and wilt be by the p and any omer
information subsequently filed with the SEC. The # is herein will be sup by the of the mortgage pool 1 nte relating to the cer and

any collaterad term sheets retafing to the mongage pool previously provided by Goldman, Sachs & Co. In addition, we mutually agree that, subject to applicable kaw, you may disclose any and alt aspects of any pokenﬂa! transaction or stmcture
described herein thal are necessary to support any U.S, federal income tax benefits, without Goldman Sachs impesing anty fimitation of any kind. Further information regarding this material may be abtained upon request. Q

This matesial is fumished to vou soletv by Gokdman, Sachs & Co.. acting as underwriter and not as aaent of the issuer. q
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Alf information in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be superseded by the information containedin the final prospectus.

Preliminary Structural and Collateral Term Sheet July 6, 2004
gl%lglall $1,132,627,000 (approximate) of Offered Certificates
GSR Mortgage Loan Trust 2004-9
GS Mortgage Securities Corp., Depositor
Mortgage Pass-Through Certificates, Series 2004-9
Time Table
Cut-Off Date: July 1, 2004
Settlement Date: July 30, 2004
Distribution Date: 25th of each month or the next business day
First Distribution Date: August 25, 2004

Features of the Transaction

® Offering consists of certificates totaling approximately $1,132,627,000 of which $1,100,689,000 are expected to be
rated AAA/Aaa by two of Fitch, S&P or Moody's. $20,532,000 are expected to be rated AA, $7,984,000 are expected to
be rated A and $3,422,000 are expected to be rated BBB by one of Fitch, S&P or Moody'’s.

B The expected amount of credit support for each group of senior certificates will be approximately 3.50% (+/- 0.50%).

m  All collateral consists of 6 month, 3/6, 3/1, 5/6, 5/1, 7/1,10/1 and seasoned hybrid adjustable rate mortgage loans with
99.54% set to mature within 30 years of the date of origination, secured by first liens on one- to four-family residential
properties and originated or acquired by Countrywide Home Loans, inc., Wells Fargo Bank, N.A, National City
Mortgage Co., Indymac Bank, F.S.B., Washington Mutual, Inc., Bank of America, N.A., Bank One, N.A., ABN AMRO
Mortgage Group, Inc.

Structure of the Certificates

Credit support for the transaction is in the form of a senior/subordinated, shifting interest structure. The Class B1, Class B2,
Class B3 Certificates (the “Senior Subordinate Certificates”) and the Class B4, Class B5 and Class B6 Certificates (the
“Junior Subordinate Certificates”, not offered hereby, and together with the Senior Subordinate Certificates, the
“Subordinate Certificates”) will be subordinate in the right to receive payments of principal and interest and, therefore,
provide credit protection to the Class 1A1, the Class 2A1, the Class 3A1, the Class 4A1, the Class 5A1, the Class 6A1
through Class B6A8, the Class 7A1 through Class 7A8 and the Class 8A Certificates (collectively the “Senior Certificates”). In
addition, for the first seven years after the Settlement Date, subject to the exception described below, all principal
prepayments will be used to pay down the Senior Certificates, which is intended to increase the relative proportion of
Subordinate Certificates to the Senior Certificates and thereby increase the amount of subordination to the Senior
Certificates. After such time, and subject to certain loss and delinquency criteria, the Subordinate Certificates will receive
increasing portions of unscheduled principal prepayments from the Mortgage Loans. The prepayment percentages on the
Subordinate Certificates are as follows:

. Distriby : ' ShiftPercen
August 2004 ~ July 2011 0%
August 2011 — July 2012 30%
August 2012 — July 2013 40%
August 2013 - July 2014 i 60%
August 2014 — July 2015 80%

August 2015 and after 100%

If before the Distribution Date in August 2007 the credit support to the Senior Certificates is greater than or equal to two
times the original credit support percentage, then the Subordinate Certificates would be entitled to 50% of their pro rata
share of principal prepayments proceeds subject to certain loss and delinquency criteria. If on or after the Distribution Date
in August 2007 the credit support is greater than or equal to two times the original credit support percentage, then the
Subordinate Certificates would be entitled to 100% of their pro rata share of the principal prepayment proceeds.

This materal is for your private infurmation and we are not soliciting ary action based upon it. This matanial is not to be construed as an offer to sell or the sokcitation of any u"er to buy any secumy in any jurisdiction where such an offer or
solicitation would be illegal. Neither the issuer of the certificates nor Goldman. Sachs & Co., nor anty of their affilates makes any representation as to the accuracy of herein. By this matenial the recipient
agrees that it will not distribute or provide the material to any other person. The information contained i this material may not pertain to any securities that will actually be suld The Information comtained in this material may be based on
assumptions regarding rarket conditions and other mallers as reflected therein. We make no rep regarding the of such or the Tkelihood that any of such assumpbons will coincide with actual marke!
conditions or events, and this materia should not be neied upon for such purposes. We and our affiliates, officers, directors, partners and empioyees. including persans involved in the preparation or issuance of this material may, from time 1o time,
have long or short positions in, and buy or sefl, the securities mentioned herein or derivatives thereof (including options). This material may be filed with the S ities and o ission {the “SEC") and incorporated by reference into an
effactive registration statement previously filed with the SEC under Rute 415 of the Securifies Act of 1933, inchuding in cases where the material does not pentain to sacurities that are ullimately offersd for sale pursuant to such regis!raﬂm statement.
Infarmation contsined in this materiat is current as of the date appearing on this matena only. Information in this matenal regarding the securities and the assets backing any securities dis herein all prior ion regarding
such securities and assets. Any informalion in this ma(eﬂd whether regarding the assets backing any it hersin or otherwise, is pr inary and will be by the and any other
information subsequently filed with the SEC. The ined herein will be ded by the fion of the poat inthe retating lomecsmﬁcalesandsupevsedesalmfonnabonwmanedh
any colatera lerm sheets relating o the mortgage pool previously provided by Goldman, Sachs & Co. Jn addion, we mutually agree that, subject to applicable law, you may disclose any and al) aspacis of any potential ransaclion or struchrs
described herein that are necessary to support any U.5, federal income tax benefits, without Goldman Sachs imposing any limitation of any kind. Further information regarding this matertal may be obtained upon request.

This matenial is fumished to you sokely by Goidman. Sachs & Co.. acting as underwriter 8nd not as agent of the issuer.

fZQ



Al information in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be superseded by the information contained in the final prospectus.

Preliminary Structural and Collateral Term Sheet July 6, 2004

Key Terms

Issuer: GSR Mortgage Loan Trust 2004-9

Depositor: GS Mortgage Securities Corp

Originators: Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City Mortgage Co., Indymac

- - “Bank, F.S.B., Washington Mutual, Inc., Bank of America, N.A., Bank One, N.A., ABN.AMRO
Mortgage Group, Inc.

Servicers: Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City Mortgage Co., Indymac
Bank, F.S.B., Washington Mutual, Inc., Bank of America, N.A., Bank One, N.A.,, ABN AMRO
Mortgage Group, Inc.

Master-Servicer: Chase Manhattan Mortgage Corporation

Securities Administrator: JP Morgan Chase Bank

Trustee: Wachovia Bank, National Association

Rating Agencies: Two of Fitch, S&P or Moody's

Type of Issuance: Public, except for the Class B4, Class B5 and Class B6 Certificates

Servicer Advancing: To the extent requested by the rating agencies, the Servicer is obligated to advance delinquent

mortgagor payments through the date of liquidation of an REO property to the extent they are
deemed recoverable.

Compensating Interest:  With respect to ABN AMRO, Bank of America, Bank One, Washington Mutual and National City,
the Servicer is required to cover interest shortfalls as a result of full prepayments to the extent of
the aggregate servicing compensation. With respect to Countrywide, Indymac, and Wells Fargo,
the servicer is required to cover interest shortfalls as a result of full prepayment to the extent of
one-half of their aggregate servicing compensation.

Interest Accrual: On a 30/360 basis; the accrual period is the calendar month preceding the month of each
: Distribution Date.

Group 1 Mortgage Loans: The Group 1 Mortgage Loans consist of 100% 6 Month LIBOR ARMs secured by first lien, one-
to-four family residential properties. The Mortgage Loans adjust every 6 months. 100% of the
Group 1 Mortgage Loans require only the payment of interest for the first 10 years after the
origination date. The mortgage interest rates will be indexed to the 6 month LIBOR and will
adjust to that index plus a certain number of basis points {the “Gross Margm") Alt the Group 1
Mortgage Loans do not have an !Initial or Periodic Interest Rate Cap. The mortgage loans are
subject to lifetime maximum mortgage interest ratesé which are generally 8.565% over the initial
mortgage interest rate on a weighted average basis.

Group 2 Mortgage Loans: The Group 2 Mortgage Loans consist of 2% 3/1 and 3/6 High Coupon Six-Month LIBOR Hybrid
Arms, 85% 3/1 and 3/6 High Coupon One-Year LIBOR Hybrid Arms, and 13% 3/1 and 3/6 High
Coupon One-Year CMT Hybrid ARMs secured by first lien, one-to-four family residential
properties. The Mortgage Loans have a fixed interest rate for the first 3 years after origination
and thereafter the Mortgage Loans have a variable interest rate. Approximately 72% of the
Group 2 Mortgage Loans require only the payment of interest until the month following the first

B _ rate adjustment date. The mortgage interest rates adjust at the end of the initial fixed interest rate
period and annually or semi-annually thereafter. The mortgage interest rates will be indexed to

The Six-Month LIBOR index is the average of the interbank offered rates for Six-Year U.S. doltar-denominated deposits in the London Market ("LIBOR") as published in The Wall
Street Journal. The One-Year LIBOR index is the average of the interbank offered rates for One-Year U.S. dollar-denominated deposits in the London Market (“LIBOR") as published
in The Wall Street Journal. The One-Year CMT loan index will be determined based on the average weekly yield on U.S. Treasury securities during the last full week occurring in the
month which cccurs one month prior to the applicable bond reset date, as published in Federal Reserve Statistical Release H. 15(519), as applicable, and annually thereafler.

2 None of the mortgage interest rates are subject to a lifetime minimum interest rate. Therefore, the effective minimum interest rate for each Mortgage Loan will be its Gross Margin. None
of the Mortgage Loans have a prepayment fee as of the date of origination.

This materiat is for your private information and we are not soliciting any action based upon i, This material is not to be construed as an offer to seft or the solicitation of any cﬂ‘ev ln buy any : secmly nary)\.ﬂsdvcmn where such an offer or
solicitation woukd be iflsgal. Neither the isster of the certificates nor Gokdman, Sachs & Co., nor any of their affillates makes any representation as 1o the accuracy of By this material the recipient
agrees that it will not distribute or provide the material to any other person. The information contaned in this material may not periain to any securities that will actually be sold The lnlormahon coma-nod in this material may be based on
assumptions regarding markat conditons and other matters as reflected thergin. We maka ro regarding the af such i or the tikelihood that amy of such assumptions will coincide with actusl markel
conditiens or events, and this material shoulkd nol be refied upan for such puposes. We and our affiliates, officers. directors, partners and employees, inchuding persons involved in the preparation or issuance of this material may, from time 1o time,
Fave long of short positions in, and buy of seli, the securities mentioned herpin or derivatives thereof (including options). This material may be filed with the Securities and Exchange Commission (the ‘SEC") and incorparated by reference into an
effective registration statement previousty filed with the SEC under Rule 415 of the Securitles Act of 1833, including in cases where the material does no! pertain to securities that are ulimatety offered for sale pursuant to such regnsxramn statement.

irformaton contained in fis material is cument as of the date appearing on this materias only. Information in this material regarding the securities and the assets backing any securiies di herein all prior regarding
such securities and assets. Any information in this material, whether regarding the assets backing any secunnes i herein or oth . is p inary and will ba ._,, and any omer
irformation subsequently fled with the SEC. The i ined herein will be by the ption of the mortgage pool inec In the relating 1o Aho i

and
any coliateral tenm sheets relating to the morgage pool previously provided by Goldman, Sachs & Co. In additon. we mutually agree that, subject to apphcsble iaw, you may disclose any and all aspects of anypclemal transaction of sxrucmre
described herein that are necessary to support any U.S. federal income tax beneflts, without Galdman Sachs imposing any imitation of any kind. Further irformation regarding this material may be obtained upon request

This material is fumished to you solely by Goldman, Sachs & Co., acting as underwritar and not as agent of the issuer.
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Allinformation in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be

p ded bythai ion inedin the final prospectus.

Preliminary Structural and Collateral Term Sheet July 6, 2004

Group 2 Mortgage Loans Six-Month LIBOR, One-Year LIBOR or to One-Year CMT and will adjust to that index plus a
(Cont’d): certain number of basis points (the “Gross Margin.”).1 All the Group 2 Mortgage Loans have
Periodic Interest Rate Caps of 2.071% for the first adjustment date and 1.976% for every
adjustment date thereafter on a weighted average basis. The mortgage interest rates are subject
to lifetime maximum mortgage interest rates, which are generally 5.901% over the initial

" mortgage interest rate on a weighted average basis.?

Group 3 Mortgage Loans: The Group 3 Mortgage Loans consist of 4% 3/1 and 3/6 Low Coupon Six-Month LIBOR, 64% 3/1
and 3/6 Low Coupon One-Year LIBOR and 33% 3/1 and 3/6 Low Coupon One-Year CMT Hybrid
ARMSs secured by first lien, one-to-four family residential properties. The Mortgage Loans have a
fixed interest rate for the first 3 years after origination and thereafter the Mortgage Loans have a
variable interest rate. Approximately 46% of the Group 3 Mortgage Loans require only the
payment of interest until the month following the first rate adjustment date. The mortgage interest
rates adjust at the end of the initial fixed interest rate period and annually and semi-annually
thereafter. The mortgage interest rates will be indexed to Six-Month LIBOR, One-Year LIBOR or
to One-Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin”)." All the Group 3 Martgage Loans have a Periodic Interest Rate Cap of 2.042% for the
first adjustment date and 1.965% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest ratesé
which are generally 5.679% over the initial mortgage interest rate, on a weighted average basis.

Group 4 Mortgage Loans: The Group 4 Mortgage Loans consist of 6% 5/1 and 5/6 High Coupon Six-Month LIBOR Hybrid
Arms, 75% 5/1 and 5/6 High Coupon One-Year LIBOR Hybrid ARMs and 19% 5/1 and 5/6 High
Coupon One-Year CMT Hybrid Arms secured by first lien, one-to-four family residential
properties. The Mortgage Loans have a fixed interest rate for the first 5 years after origination
and thereafter the Mortgage Loans have a variable interest rate. Approximately 71% of the
Group 4 Mortgage Loans require only the payment of interest until the month following the first
rate adjustment date. The mortgage interest rates will be indexed to Six-Month LIBOR, One-Year
LIBOR or to One—Year CMT and will adjust to that index plus a certain number of basis points
(the “Gross Margin).! All the Group 4 Mortgage Loans have Periodic Interest Rate Caps of
5.000% for the first adjustment date and 1.935% for every adjustment date thereafter on a
weighted average basis. The mortgage interest rates are subject to lifetime maximum mortgage
interest rates, which are generally 5.208% over the initial mortgage interest rate, on a weighted
average basis®

Group 5 Mortgage Loans: The Group 5 Mortgage Loans consist of 2% 5/1 and 5/6 Low Coupon Six-Month LIBOR Hybrid
Arms, 9% 5/1 and 5/6 Low Coupon One-Year LIBOR Hybrid ARMs, and 89% 5/1 and 5/6 Low
Coupon LIBOR Hybrid Arms secured by first lien, one-to-four family residential properties. The
Mortgage Loans have a fixed interest rate for the first 5 years after origination and thereafter the
Mortgage Loans have a variable interest rate. Approximately 73% of the Group 5 Mortgage
Loans require only the payment of interest until the month following the first rate adjustment date.
The mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
or semi-annually thereafter. The mortgage interest rates will be indexed to One-Year LIBOR or
One—Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin’)." All the Group 5 Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the
first adjustment date and 1.977% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest ratesé
which are generally 5.091% over the initial mortgage interest rate, on a weighted average basis.

' The Six-Month LIBOR Index is the average of the interbank offered rates for Six-Year U.S. dallar-denominated deposits in
the London Market (“LIBOR") as published in The Wall Street Joumal. The One-Year LIBOR Index is the average-of the interbank offered rates for One-Year U.S. doltar-denominated
deposits in the London Market (“LIBOR") as published in The Wall Street Journal. The One-Year CMT loan index will be determined based on the average weekly yield on U.S.
Treasury securities during the last full week occurring in the month which occurs one month prior to the applicable bond reset date, as published in Federal Reserve Statisticat Release
H. 15(519), as applicable, and annually thereafter.

* None of the mortgage interest rates are subject to a iifetime minimum interest rate. Therefore, the effective minimum
interest rate for each Mortgage Loan will be its Gross Margin. None of the Mortgage Loans have a prepayment fee as of the date of origination.

This material is for your private information anc we are not soliciting any action based upon it. This materiad s not to be construed as an offer to sell or the solicitation of any offer to buy any security in any jurisdiction where such an offer or
solicitation would be llegal. Neither the issuer of the certificates nor Goldman, Sachs & Co., nor any of thelr atfliates makes any representation as to the accuracy or of the i herein. By this materia the reciplent
agrees that it wil ot distibute or provide the material to any other person. The information contained in this material may not pertam to any securities that will actually be sold. The information cortained in this material may be based on
assumptions regarding markel condifons and other matters as reflectad therein. We make no i regarding of such or the Bkelihood that any of such assumptions wil coincide with actuat market
conditions or events, and this materiat shoukd not be relied upan for sich purposes. We and our affillates, officers, dx(ectars paﬂners and employees, including persons involved in the preparation or issuance of this material may, from time to time,
have long or shon positions in, and buy of sell. the securiies mentioned herein or derivatives thereof (including options). This material may be filed with the Securiies and Exchange Commission (the *SEC") andt incomorated by raference into an
effective registration stalement previously filed with the SEC under Rute 415 of the Securities Act of 1933, mcmdmg In cases where the matenal does not pertain to securities that are utimatety offered for sale pursuan! to such regsﬂ'abon s!alemerl

information contained in this material is curent as of the date appearing on this material only. information i this material regarding the securides and the assets backing any securities d herein 3 prior
such securifies and assets.  Any irformation in this. malenal whether regarding the assets backing any secudﬂes discussed hersin or otherwise, is prefiminary and will be superssded by the appicabte pmspecms suoplemaru and any omer
imforration subsequently filed with the SEC. The ined herein will be by the of ihe morigage ) d inthe p relaling to the

any coliateral term sheets relating to the mongage pool previously pravided by Goldman, Sachs & Co. In addition, we mutually agree that, subject to appﬂcable taw, you may discloss any and all aspects uf any potenllal transacton or stm:m
described herein that are necessary to support any U.S. tederl income tax benefits, without Geldman Sachs imposing any Bmitation of any Kind. Further information regarding this material may be obtained upon request.

This material is fumished to you solely by Goldman, Sachs & Co., acting 3s underwriter and ot as agert of the issuer.
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Al information in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be superseded by the information contained in the final prospectus.

Preliminary Structural and Collateral Term Sheet July 6, 2004

Group 6 Mortgage Loans: The Group 6 Mortgage Loans consist of 91% One-Year LIBOR Hybrid ARMs and 9% One-Year
CMT Hybrid Arms secured by first lien, one-to-four family residential properties. The Mortgage
Loans have a fixed interest rate for the first 7 years after origination and thereafter the Mortgage
Loans have a variable interest rate. Approximately 56% of the Group 6 Mortgage Loans require
only the payment of interest until the month following the first rate adjustment date. The
mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
thereafter. The mortgage interest rates will be indexed to Six-Month LIBOR, One-Year LIBOR or
to One—Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margm") All the Group 6 Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the
first adjustment date and 2.000% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest ratesé
which are generally 5.000% over the initial mortgage interest rate, on a weighted average basis.

Group 7 Mortgage Loans: The Group 7 Mortgage Loans consist of 98% 10/1 One-Year LIBOR Hybrid ARMs and 2% 10/1
One-Year CMT Hybrid Arms secured by first lien, one-to-four famity residential properties. The
Mortgage Loans have a fixed interest rate for the first 10 years after origination and thereafter the
Mortgage Loans have a variable interest rate. Approximately 64% of the Group 7 Mortgage
Loans require only the payment of interest until the month following the first rate adjustment date.
The mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
thereafter. The mortgage interest rates will be indexed to One-Year LIBOR or to One—Year CMT
and will adjust to that index plus a certain number of basis points (the “Gross Margin”)." All the
Group 7 Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the first adjustment
date and 2.000% for every adjustment date thereafter on a weighted average basis. The
mortgage interest rates are subject to lifetime maximum mortgage interest rates, whlch are
generally 5.000% over the initial mortgage interest rate, on a weighted average basis.?

Group 8 Mortgage Loans: The Group 8 Mortgage Loans consist of seasoned Hybrid Arm Loans, 64% of which are indexed
to One-Year LIBOR and 36% to One-Year CMT, and ail of which are secured by first lien, one-to-
four family residential properties. The weighted average age of the Group 8 Mortgage Loans is
2.6 years. The Mortgage Loans have a weighted average fixed interest rate for 2.7 years after
June 1, 2004 and thereafter the Mortgage Loans have a variable interest rate. None of the Group
8 Mortgage Loans require only the payment of interest until the month following the first rate
adjustment date. The mortgage interest rates adjust at the end of the initial fixed interest rate
period and annually thereafter. The mortgage interest rates will be indexed to One-Year LIBOR

e e op One—Year CMT.and will adjust to that index plus a certain number of basis points (the “Gross

Margin® ).* All the Group 8 Mortgage Loans have a Periodic Interest Rate Cap of 3.858% for the
first adjustment date and 2.000% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest rates
which are generally 5.109% over the initial mortgage interest rate on a weighted average basis.?

! The Six-Month LIBOR index is the average of the interbank offered rates for Six-Year U.S. doliar-denominated deposits in

the London Market ("LIBOR") as published in The Wall Street Journal. The One-Year LIBOR Index is the average of the interbank offered rates for One-Year U.S. dollar-denominated
deposits in the Londeon Market (*LIBOR") as published in The Wall Street Journal. The One-Year CMT loan index will be determined based on the average weekly yield on U.S. Treasury
securities during the last full week occurring in the month which occurs one month prior to the applicabte bond reset date, as published in Federal Reserve Statistical Release H. 15(519),
as applicable, and annually thereafter.

? None of the mortgage interest rates are subject to a lifetime minimum interest rate. Therefore, the effective minimum
interest rale for each Mortgage L.oan will be its Gross Margin. None of the Mortgage Loans have a prepayment fee as of the date of origination

This material is for youwr private information and we are not solicitng any aclion based upon it. This material is not lo be construed as an offer 10 seil or the soficitation of any offer to buy any secunty in any jurisdiction where such an offer or
solkitation would be illegal, Neither the issuer of the certficates nor Goldman, Sachs & Co., nor any of their affiliates makes any representation as to the accuracy or of the i herein. By accepting this malerial the recipient
agrees that it wil not distibute or provide the material to any other person. The information cortained in this material may not pertain to any securiies that wil achually be coid. The information contained i h4s msteria may be based on
assumptions reganding market conditons and other matters as reflected therein. We make no regarding the of such i or the Tkelihood that any of such assumptions will coincide with actual market
conditions o events, and this material should not ba refied upon for such purposes. We and our affiliates, officers, drectors, partners and employees, inchuding persons involved intha prepamkzn or issuance of this matarial may. from time to ime,
rave long ar short pasitions in, and buy of Setl, the securitas mentioned herein of dervalives theredf (including optons). This material moy be filed with the ites and ission (the *SEC") and incorporated by reference into an
effective registration statement previousty filed with the SEC under Rule 415 of the Securities Act of 1333, inchading in cases where the material does not pertain to securities that are uﬂtimatety offered lo( sale pursuant to such regisiration statement.
Information contained in this material is curent as of the dale appearing on this material only. Irformation in this material regarding the securities and the assets backing any securities herei all prior regarding
such secwities and assels, Any information in this matenial. whether regarding the assets backing any securities discussed herein or otherwise, is prefiminary and will be by the C p o and any omer
infarmation subsequertly flled with the SEC. The hersin will be by the ot the mortgage pool ined b the prosp relating to the certifk and des al i

any collateral term sheets relating to the morigage pool previously provided by Goldman. Sachs & Co. In addition, we mutually agree that, subject to applicable law, you may disciose any and all aspects of any potential ransaction or sm;cm
described herein that are necessary to support any U.S. federal income tax benefits. without Goldman Sachs impesing any kmitation of any kind. Further information regarding this material may be obtained upon requesl.

This material is tumished to you solety by Goldman, Sachs & Co., acling 8s underwriter and not as agent of the issuer.
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Al information in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be supersedad by the information contained in the final prospectus.

Preliminary Structural and Collateral Term Sheet

Expense Fee Rate:

Expected Subordination:

Other Certificates:

Clean Up Call:

Tax Treatment:

ERISA Eligibility:

SMMEA Eligibility:

Minimum Denomination:

Delivery:

The “Expense Fee Rate” is comprised of primary servicing fees and lender paid mortgage
insurance premiums, each as applicable. The weighted average Expense Fee Rate before the
reset date will be equal to approximately 0.375%, 0.273%, 0.302%, 0.278%, 0.261%, 0.714%,
0.252% and 0.276% for Group 1, Group 2, Group 3, Group 4, Group 5, Group 86, Group 7 and
Group 8 Mortgage Loans respectively. 68.89% of the Group 4 Mortgage loans, 7.14% of the
Group 5 Mortgage Loans, and 100% of the Group 7 Mortgage Loans have a servicing fee
increase of 0.125% after the first adjustment date. The Group 1, Group 2, Group 3, Group 6 and
Group 8 Mortgage Loans do not have a servicing fee increase after the first adjustment date.

3.50% (+/- 0.50%)

The following Classes of “Other Certificates” will be issued in the indicated approximate original
principal amounts, which will provide credit support to the related Offered Certificates, but are not
offered hereby:

 Certificate WAC

B4 $3,422,000 4.456%
B5 $2,851,000 4.456%
B6 $1,711,551 4.456%

10% of the Cut-off Date principal balance of the Mortgage Loans

It is anticipated that the Offered Certificates will be treated as REMIC regular interests for tax
purposes.

The Offered Certificates are expected to be ERISA eligible. Prospective investors should review
with their own legal advisors as to whether the purchase and holding of the Certificates could
give rise to a transaction prohibited or not otherwise permissible under ERISA, the Code or other
similar laws.

The Senior and Class B1 Certificates are expected to constitute “mortgage related securities” for
purposes of SMMEA.

$25,000 for the Senior Certificates

Senior Certificates and Senior Subordinate Certificates — DTC

This material is for your private information and we ars not soliciting any action based upon it. This material is not to be construed as an offer o sell or the solicitation of any offer to buy any security many;msdx:lnn where such an ofler or
herel

solicitaion would be illegal. Meither the issuer of the cenificates nor Goldman, Sachs & Ca., nor any of their affdiates makes any fepresentation as to the acouracy or of the i rein. By

this material the reciplent

agraes Tt it wil not distribute or provide the matarial to any ather person. The information comtained 1 this Material may ROt pertain to any securiles that wil actually be soid, The information contained in this material may be based on

rding market

and other matters as reflacted therein. We make no

of such

regarding the or the likelihood that any of such assumptians wil coincide with actual market

conditions er evems and this matenial should not be relied upon for such purposes. Wa and our affiliates, officers, directors, partners and employees, including persons involved in the pvepammn ar issuance of this material may, from time to time,
and

have long or short positions in. and buy or sell. the securities mentioned herein or desivatives thereof (inctuding opbons}. This material may be filed with the

(the “SEC") and incorporated by reference into an

effective registration statemert previously filed with the SEC undar Rule 415 of the Securities Act of 1933, mcmng in cases where the malerial does not pertain to securities matarn ummaxaly offered lorsaiepusuamm such regsu-abon statement.

tnformation contained in this materist is curent as of the date appearing on this material anty. Irformation in this material regarding the securities and the assets backing any securities
such securiies and assets. Any information in this material, whemev regamding the assets backing any securities discussed harein or alhemse is preliminary and will be
; inthe

information subsequenty fled with the SEC. The

herein

all pdor

ion regarding
by the ¥ and any other

herein will be

of the mortgage poot

relating 1o me certificates and supersedes all mfwmadon contained in

any collatera) term sheets relating to the mortgage pool previausly provided by Goldman Sachs & Co. In addition, we mutually agree that, subject to applicable law, you may disclose any and ait aspects of any potential bansaction or stucture
described herein that are necessary to suppon any U.S. federal income tax benefits, without Goldman Sachs impasing any limitation of any kind. Further information reganding this material may be cbtained upon request.

This material Is furnished to you sclefty by Galdman, Sachs & Co.. acling as underwriter and not as agent of the issuer.
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